ABSTRACT
price of properties, machineries, available equipments, and raw materials was considered as the efficient element of each business unit while in the information age, more efficient use of IC determines the success or failure of every business. IC includes the knowledge-based portion of the total capital or assets owned by a company (Bontis, 1999) .
Due to the importance of IC elements including human capital, customer capital, structural capital, and physical capital, IC has a significant impact on organizational performance. Various studies have been conducted to study the impacts of IC on organizational performance. On the other hand, today's world has left behind the past industrial economy and initiated the present knowledge-based economy. In a knowledge-based economy, knowledge production and application play significantly the most important roles in the process of wealth creation (Goh, 2005) .
The concept of risk plays an important role in the financial market; thus, it is necessary to recognize and measure it in order to eliminate unnecessary risks and manage opportunitybased risks. Meanwhile, it must be noted that risk taking is not necessarily negative because risks coexists with opportunities (Chan, 2012) . Accordingly, the scientific-professional field of financial engineering provides clear risk management solutions and creates opportunity. This field of study helps industry owners face with problematic situations safer and optimally invest their money (Shafizadeh, 2013) .
The specific economic condition in active companies has led to the removal of tangible assets as the only sustainable competitive advantage. In fact, what is considered as a competitive advantage in the current economy is IC (Maboodi, 2010) . The companies have achieved IC through effective communication with their costumers, gaining the necessary experience, reliance on their knowledge, organizational techniques, and specialized skills (King, 2012) . Today, a stable profit is obtained when organizations learn how to gain and manage knowledge and convert it into IC by the help of available management processes. When companies move from an industry-based economy to a knowledge-based one, they face major challenges such as dynamics, uncertainty, and many other complexities. Obviously, in such a business environment, the need to learn more about IC and its management increases. The importance of IC has led many companies to strive to identify and manage (Donalson & Preston, 1995; Shafizadeh, 2013) . Accordingly, the present study was conducted to evaluate the impressionability of managerial performance and risk management from IC strategies in companies listed on Tehran Stock Exchange Market.
Method
The present study was a descriptive-correlational research. The study population included all companies listed on the Tehran Stock Exchange Market (TSEM) between 2009 and 2013. These companies should meet some criteria. They should have been listed on the TSEM prior to the fiscal year 2009 and have not been excluded before fiscal year 2013. Moreover, they should not have had trading interval more than three months. The companies' fiscal year should have been ended in March and have not been changed during the study period. This criterion was chosen to exclude seasonal and time-based factors. The companies should not be part of intermediary companies' investment. Investment companies adjust their earnings with per share of their investee companies; thus, these companies do not act in line with other companies and therefore were excluded from the study. Table 1 shows the selection of companies and sample extraction. 
In this equation, OPACITY shows the ratio of intangible assets for carrying amount of assets while FINANCIALSLACK refers to the short-term investments and liquidity plus total assets. VALUECHANGE and EBIT refer to the changes in company's value and the earnings before interest and taxes. To measure the companies' IC, Pulic model, the equation 3 is presented. In this equation, VAIC, HCE, SCE, CEE stand respectively for value-added of IC, human capital efficiency, structural capital efficiency, physical capital efficiency. The other components such as SCE, CEE, HCE, VA, HC in equation 3 refers to SC/CE, VA/CE, VA/HC, value-added or NI+T+DP+I+W. Other elements such as HC, SC, CE, NI, T, DP, I, W indicate total payroll costs, structural capital, tangible assets, net income, taxes, depreciation, interests, and wages, respectively.
(3) VAIC=HCE+SCE+CEE To evaluate managerial performance, equation 4 is used (James Model, 2006) .
In equation 4, PER, ME, E, and L refer to managerial performance, market value, book value of stakeholders' wages, and book value of debt. In this study, the collected data were classified and analyzed using Excel. To analyze the statistical data, Pearson Correlation, Regression Analysis, and ANOVA were used.
Results
One-sample Kolmogorov-Smirnov test was conducted to assess whether data had normal distribution. Considering the obtained conversion formula and inserting the data value instead of the X variable, Table 2 shows the results of the K-S test which indicates that the scores were normally distributed (Sig. ≤ 0.05). Therefore, the hypothesis is rejected which indicates a lack of normality in the remaining research models. Given that the distributions of variables are affected by the distributions of remaining, the dependent variable's data in this study must have been normally distributed to increase the reliability of the following tests which is done based on Johnson Model in Figure 1 . In Johnson Model, some calculations are performed on the data for normalization and then the user will be provided by a conversion formula as the model's output. Table 3 shows the characteristics of research variables including measures of central tendency and distribution indices. Person's correlation coefficient was used for identifying the relationship between variables and investigating the possibility of each hypothesis. Table 4 reflects the results of Person's correlation for the variables of managerial performance, risk management, and IC. Correlation is significance at the 0.01 level (2-tailed) with 99 per cent confidence level. The results of Table 4 shows that there is a positive relationship between managerial performance and risk management (r: 0.87**) and moreover there is a positive relationship between managerial performance and IC (r: 0.52**). One of the linear regression assumptions in this study was independence of errors; thus, if errors were not independent, there would be no possibility of regression analysis. Watson camera test is used to evaluate the independence of errors and the normality of errors (Table  5) . The values in the range of 1.5-2.5 indicate the independency of errors. Accordingly, the obtained Watson value (1.69) shows the independence of errors. The overall significance of the regression was tested by the one-way analysis of variance (ANOVA). The results of ANOVA test between the variables of managerial performance, risk management, and IC are presented in Table 6 . Since the indicated significance level (p-value) was less than 0.05, the assumption regarding the existence of a linear relationship between the two variables was confirmed. Table 7 indicates the results of regression coefficient analysis. According to Table 7 , there are significant relationships between the independent and dependent variables. Considering α and β as constant values and regression slope for these two values, the test results for equality of the regression coefficient and constant value were less than 5 per cent. Therefore, the assumption of equality of coefficients with zero was rejected indicating that they could not be eliminated from the regression equation. Constant value and coefficients of independent variables are presented in Table 7 ; thus, the equation 5 is as follows:
(5) Yit = 544.746 + 1.214 ERMit + 6.118 VAICit + ei The correlation coefficient, adjusted coefficient of determination, and the results of Watson camera tests between the variables of managerial performance, risk management, and efficiency of physical capital are presented in Table 8 . Variance analysis between the variables of managerial performance, risk management, and efficiency of physical capital (CEE) is presented in Table 9 . Hence, the overall significance of the regression model was tested by the ANOVA. Since, the indicated significance level was less than 0.05; the assumption regarding the existence of a linear relationship between the two variables was confirmed. According Table 10 , there is a significant relationship between independent and dependent variables. Table 10 includes coefficients in column B, t-value, and significance level which were used to test the hypothesis regarding the equality of each coefficient in column B with zero. Since, test result for equality of regression coefficient and constant value was less than 0.05; the assumption regarding equality of those coefficients with zero was rejected indicating that they could not be eliminated from the regression equation. Thus, the equation 6 was as follows:
(6) Yit = 3647.777 + 1.809 ERMit + 67.387CEEit + ei
The correlation coefficient, adjusted coefficient of determination, and the results of Watson camera tests between the variables of managerial performance, risk management and efficiency of structural capital are presented in Table 11 . Table 12 . Hence, the overall significance of the regression model was tested by the ANOVA. Due to the indicated significance level which was less than 0.05, the assumption regarding the existence of a linear relationship between two variables was confirmed. Table 13 , there is a significant relationship between independent and dependent variables. Considering the amount of α and β as constant value and regression slope and equality of regression coefficient and constant value which were less than 0.05, the assumption regarding the equality of coefficients with zero was rejected. The analysis of variance between the variables of managerial performance, risk management, and efficiency of human capital (SCE) is presented in Table 15 . The results of ANOVA revealed that the assumption regarding the existence of a linear relationship between the two variables was confirmed when the indicated significance level was less than 0.05. Table 16 , there is a significant relationship between independent and dependent variables. The amount of α and β which stands for constant value and regression slope respectively shows that when the test results for equality of regression coefficient and constant value were less than 0.05, the assumption regarding equality of those coefficients with zero was rejected indicating that they could not be eliminated from the regression equation. Thus, the equation 8 was as follows:
(8) Yit= 461.176 + 12.214ERMit + 6785.038HCEit + ei
Conclusion
Regarding the relationships between the mentioned independent and dependent variables in the accepted companies listed on the Tehran Exchange Stock market in the period 2009-2013, the results indicated that the higher levels of IC and risk management lead to a better managerial performance and that the expectations of future investors can be a major factor in determining the performance of a company. It was also found that physical, human, and structural capitals have a proper proportion with higher levels of confidence for the variable of managerial performance. It was concluded that human and structural capitals are directly involved in investors' decisions. It must be noted that compared to the developed countries, the value of local markets has been increased more with the increases in physical capital than the IC in developing countries. Therefore, the local markets are less dependent on IC as a strategic tool. One of the reasons behind this is that these markets are still dependent on sale and processing of physical resources as basic growth strategies. The Tehran Stock Exchange Market is not an exception; thus, structural capital and human capital, as components of IC, had the highest coefficients in this study. The overall results of this study were consistent with the results of other similar studies conducted by Zahedi and Lotfizadeh (2007) , Clarke, Seng, and Whiting (2011) and Donaldson and Preston (1995) . This study provided some useful recommendations for further studies. Using this model prepares, presents, and analyzes the financial statements in accounting systems to make future investment decisions based on other companies' shares. Furthermore, shareholders or investors are recommended to apply this measurement model in order to assess appropriately the true value of their organization based on IC and achieve higher financial returns in their future.
